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fr/{ GDP tiang treéng manh mé 6.93% trong quy 2

Tang trudng GDP theo nam Tang trwdng GDP theo nganh
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Ly do ting trwéng:

- Nhém cbng nghiép va xay dung tang trudng vuot bac 7.51% so vai mirc 3.7% cua nam 2023

- Trong khi d6, & 2 nhém néng nghiép va dich vu, muc ting trudng gan nhu khdng c6 nhiéu thay doi

- Nhém cdng nghiép va xay dung ting trudng tét nhd: 1) Thi trudng bat dong san hoi phuc, va 2) Xuét khau
tang manh



PMI tang manh trong thang 6

« Duy nhat thang 3/2024, PMI dat 49.9 diém — thap hon déi chat so véi ngwéng trung
tinh 1a 50 diém

« Trong subt giai doan tlr thang 11/2022 dén thang 12/2023, chi cé 2 thang chi s PMI
trén 50 diém, cho thdy PMI ndm 2024 dang héi phuc manh mé

PMI tr nam 2020
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Lam phat qua cac nam
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« Gia thyc pham ting 4.66% (trong do, gia lon hoi hdi thang 5 cao nhéat 5 nam ¢ mirc 68,000-69,000 VND/KQ)

* Hoc phi tang 8.6% do mot s6 tinh, thanh phé truc thuoc Trung wong da taing mirc hoc phi
* Gid nha ¢ va vat li¢u xay dung tang 5.6%
* Gia dich vu y t€ tang 8.04% theo Thong tu s6 22/2023/TT-BYT cia BO Y t€.



Téng truwéng ban 1€ van suy gidm

Bill VND

Gia tri ban lé & Tang trwdng yoy
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Nhu cau tiéu dung trong nudc 6 thang 2024 phuc hdi, nhung van ¢ mirc thap



Von diing ky FDI ting 13.1% yoy

« C4c nude dau tu 16n nhat vao Viét Nam 1a: Singapore (5.58 ty USD), Nhat Ban (1.73 ty USD), Hong
Kong (1.18 ty USD)
* FDI tiép tuc la dong luc quan trong cho phét trién Kinh té
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/!{ Ting trweéng xuat nhap khau cao nhat 3 nim
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Gia tri xuat nhap khau Tang trudng xuat nhap khau
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« Xuét khau hodi phuc manh trong 1H2024 véi mirc tang trudong 14.9% yoy sau khi tang trudong am -8.9% trong
nam 2023

« C4c mat hang c6 gia tri xuat khau tang t6t la: sit thép (12.2%), dién tir & may tinh (28.6%), gb va san pham gb
(22.2%), dién thoai (11.3%)

« Tuy vay, san pham cta 1 s6 cong ty niém yét trén san lai ting trudng thap: thuy san (6.2%), dét may (3.1%)
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Ty gia USD/VND trén thi truong tu
do da c6 thoi diém vuot 26,000 vao
cubi thang 6/2024, tao ra nhiéu ap luc
cho NHNN trong viéc tang lai suét
diéu hanh

Tuy vay, sau khi lam phét tai My tiép
tuc ha nhiét, tao diéu kién cho Fed
giam lai suat trong thang 9/2024 t4i,
ty gia da lién tuc suy giam

Hién ty gia USD/VND trén thi
truong tu do chi con 25,320 cho
chiéu bén ra

USD chi con ting 2.74% ké tir dau
nam

Bién dong USD/VND qua cac nam
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!’ Tin dung van ting trwéng thap du 14i suat cho vay giam

Lai suat cho vay Tang trwdng tin dung
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« Mit bang l4i suat cho vay lién tuc giam tir gitta nam 2023, hién l3i suat cho vay dang giao dong tir 6.9-9.3%

« Tuy vay tin dung van dang ting truong rat thap. Tin dung 6 thang dat 6.1%, rat thip so v&i ké hoach ca nam Ia tir
14-15%, cho thay kha nang hap thu von ctia nén Kinh te con y¢u.

« Ngoai ra, tin dung 7 thang lai giam con 5.66%, cho thay van xuét hién tinh trang chay chi tiéu ngan han vao thoi
diém két thuc nam va keét thic ban nién



« GDP tang truong cao 6.93% trong quy 2 va 6.42% trong 1H2024
e San xuat hoi phuc, PMI phuc hoi vitng chac va PMI thang 6 cao nhat nhiéu nim
« FDI van ¢ murc cao va la dong luc quan trong cho phat trién kinh té

«  Xuat khau tang trudng cao nho su hoi phuc cta kinh té thé gidi
« Ty gi4 di qua giai doan nguy kich nhat

Van con 1 s6 lo ngai:

« Lam phat dang & mirc cao 4.08% yoy

« Tang trudng tin dung thap, du I&i suat cho vay lién tuc giam

e  Tang truéng ban 1& van con thap, cho thay nhu cau tiéu ding trong nuéc van chua
thuc sy cai thién ro rét

Tuy vay, bire tranh chung van Ia tich cuc, khi ma céc yéu té vi mé khdng lam thay doi
chinh séach tién té¢ cia NHNN: NHNN vén sé tiép tuc duy tri chinh sach tién té néi
long de thuc day ting truwéng Kinh te






,"/! Vian dang gip kho tai viing can cimg 1,300 diém
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« Vn-Index tang tt tir 1,129.93 1én 1,284.09 diém (+13.6%) trong 3 thang dau nim

« Sau d6 di ngang trong bién do 16n 1,180 — 1,300 trong sudt thoi gian con lai. Hién tai, Vn-Index van dang gip kho
tai vung can cung 1,300 diém.



Vn-Index di ting 13.3% tir dau nim

« Duy nhét chi c6 nhém bat dong san 1a c6 mirc ting thap hon Vn-Index. Trong d6, gia nhiéu cd phiéu bat
dong san tham chi con giam trong nim 2024 nhu DIG DXG PDR NVL VHM VIC

Dién bién cdc nhém nganh tir dau ndm dén ngay 26/8
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Dau khi Nguyén vat Coéng nghiép HangTiéu Duoc pham Dich vu Tiéu Viénthéng Tiénich Cong Taichinh  Nganhang Céng nghé VnIndex
lieu dung vaYté dung déng Thong tin
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| f ({ Loi nhuin vin dang ting truéng tot 11.3%

Tang trwédng loi nhuan doanh nghiép trén HOSE va HNX
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DU ting truong loi nhun o suy giam tir 12.5% xudng 11.3% trong quy 2, nhung nén nhd, quy 4/2023 va quy 1/2024
tang trudng cao la do mirc tang trudng am cia cung ky nam ngoai



Thanh khoan quy 2 van ting téi 55.4% yoy

Gia trj giao dich trén 3 san da tro lai ngang bang véi quy 3/2023, thoi diém Vn-Index ¢6 cl ting manh
tir 1,125 diém Ién 1,250 diém

Gia trj giao dich trén 3 san va tang truwdng yoy
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S6 lwong tai khoan chirng khoan van tiép tuc gia ting

*  S6 luong tai khoan md méi trong thang 7 dd ¢ murc cao nhat tir thang 5 va thang 6/2022
* Hién so lugng tai khoan chiém ~8.3% dan so Viét Nam

S6 lwgng tai khodn chirng khoan
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- Gié tri ban rong cua khoi ngoai tir dau nam 12 -63,614 ty, vuot ca gia tri ban rong cia ca nim 2021,
nam ban rong ky luc trude do cua khoi ngoai

- C6 18 chiing ta ciing phai dan quen voi viée ban rong, vi ré rang day khong thé 12 hoat dong tai co
cau danh muc théng thuong

- Ty 1& sé hitu cta khoi ngoai trén san HOSE da giam con 17.02%, thap nhét ké tir 2016

Giao dich khdi ngoai
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I Gia tri giao dich rong % nam gilt bdi khéi ngoai



Ket ludn: Vn-Index van tang tot, nhung dang giip kho

tal vung khang cw 1,300 diém

«  Loinhuan quy 2 van ting truong tot 1a 11.3%
«  Ngoai trir nhdm bat dong san, tit ca cac nhom nganh khéac déu dang mang lai loi nhuan tich cuc cho nha
dau tu

«  Thanh khoan van dang gia tang, cho thay ching khoan van dang 1a kénh thu hit dugc su chl ¥ cta nha
dau tu

«  Tuy vay, rai ro 1a khdi ngoai van dang ban rong lién tuc va chua c6 dau hiéu dirng lai.
«  VaVn-Index van dang gip kho tai viing can kha ctmg 1a 1,300 diém
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Thé gioi
« Pang & giai doan gitra va cudi chu ky kinh t&, véirdirosuy  * Kinh té toan cau dang trong giai doan mé rong

thodi la thap « NHTW céac nwéce (Chau Au va Canada) dang ndi 1dng
« Xu hwéng lam phat &n dinh trong cac nam toi chinh sach tién té dé thuc day tang truéng
« Kinh té My dang & vi thé t&t hon so véi cac chu ky tredc do  « Nhat Ban va Chau Au dang & giai doan cudi cia chu
1) Bon bay & mirc quan ly dwoc, 2) Cac ngan hang cé von ky, va sap bwdc sang giai doan ting trudng
héa tét, va 3) Bang can dbi ké toan ctia nguwoi tiéu dung « Tuy vay, Trung Quéc c6 vé van con gap nhiéu kho
lanh manh hon khan dé thoat khdi tinh trang tang trwéng thap
Inflationary Pressures E B
Red = High

India, Mexico, Brazil

Japan
Australia, Korea

- RECOVERY EXPANSION \‘ Canada
Economic Growth - \/
Relative Performance of
Economically Sensitive Assets COMNTRACTION
Green = Strong

Source: Fidelity Investment 3Q2024
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fv/{ Chic chan Fed sé giam |3i suat trong nim 2024

U.S. consumer price index

Nha dé‘iu tal Mgl gé‘in nhu dénh CLI‘QC Chéc Chén Fed Year-over-year percent change January 2021-July 2024
s€ giam l&i suat ngay trong thang 9/2024 — Allitems -+ Less food and energy
9%
8
Chi tich Fed — Power: Z
.o , 2 . \ 2
- Lam phat da gidm dang ké. Thi truong lao ;
dong da ha nhiét” .
- “Pa dén luc chinh séch phai diéu chinh” :
2
1 1 1 1 1
2021 2022 2023 2024
Source: U.S. Bureau of Labor Statistics e
Data as of Aug. 14, 2024 CNBC
Fed fund rate 5
4
3
2
1
0

2015 2017 2019 2021 2023



PN
A

i!{ Ngan hang Chau Au va Anh déu da giam lai suat trudc dé

Xu huéng giam |3 suat dang dién ra trén toan cau

ECB Interest rate

4.5

36

2.7

1.8

0.9

2022 2023 2024

United Kingdom Interest rate

2020 2021 2022 2023 2024 Ngudn: Tradingeconomics



Chi so dinh gia PE dang hap dan

PE ctia Vn-Index dang 14 14 1an, thip hon muc trung binh 5 nim khé nhiéu

- DU nam 2024, Vn-Index dang ting 13.3% tir ddu nam, nhung PE ting khdng dang ké do loi nhuan doanh
nghiép trén san HOSE1H2024 ciing tang 11.9% yoy

- K& tir nam 2016, ngoai trir 2 1an gip bién cd 16n Vé kinh té (Covid—19,‘vél 4 1an ting lai suat diéu hanh cubi
nam 2022), PE ctua Vn-Index chua khi nao roi xuong duéi nguong 1 lan d6 1éch chuan

PE Vn-Index
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e PE \/nIndex e "5 year average -] Standard deviation e +1] Standard deviation

Source: FiinPro



Riii ro ty gia giam dang ké

- Sau khi Fed phét nhiéu tin hiéu vé viéc sém giam |3i suét, ty gia USD ty do va tai c4c ngan hang déu giam
manh, va hién chi con tang khoang 2.74% ké tir dau nam
- Rui ro ty gia giam dang ké, rai ro NHNN ting l4i suat dé 6n dinh ty gi4 gdn nhu ciing khéng con

Bién ddng ty gia USD/VND (%)
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Source: FiinPro
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Tin dung cé thé tiing toc trong nira sau nam 2024

Tang trudng tin dung 7 thang 1a 5.66%, thip hon mirc ting 6.1% trong thang 6. Tuy nhién, dén ngay 16/8,
tin dung da tang 6.25% ytd

K¢é hoach tang truong tin dung nam 2024 tir NHNN vén 12 14-15%

T?’{t nhién, van c6 kha nang la NHNN s& khong hoan thanh chi tiéu tang truong tin dung 14-15%. Tuy vay,
diém tich cuc la tin dung van ludn san sang dé dap ing nhu cau khi can thiét.

Tang trwdng tin dung qua cac nam

37.5%

31.2%

18.7%
17.3% 18.0%
14.2% 14.0% 13 5% 14.0% 145%  13co
12.5% 12.1%
10.9%
0,

I 7iA 6.1%
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Source: Ngéan hang nha nudc



Du thao thong tu vé Prefunding sé sém dwge ban hanh

Théng tu s& gilp cac nha dau tu to chirc nudc ngoai c6 thé cd thé mua chimg khoén ma khong can cé du

tién

Prefunding ciing | 1 trong nhimg n{t that quan trong ma TTCK Viét Nam chua dap ung dugc dé duoc
nang hang Ién “Thi trudng mdi n6i” vao nam 2025.

Quy trinh bl trir thanh toan giao dich chimg khoan ctia Nha dau tu to chifc nudc ngoai (NDTTCNN)

T+0

Céng ty ching khodn cung cép
NBTTCNN han mitc mua cd phiéu (X0)
vao dau ngay

NDTTCNN dat lénh mua:

- Giao dich mua ¢ phigu khdng yéu ciu
ci di tién kii dit 1énh (X), 16i da la (X0)

- Giao dich mua cé phiéu cd du tién (Y)
doi vai phan vugt (X0)

15h30 dén 17h00; VOSC 1ng hop két
qua giao dich
CTCK théng bdo cho NET va thanh vién

Iuu ky (TVLK) vé KQGD & nghia vy thanh
todn (X+7Y)

T+1

14h30: Cic TVLK xdc nhin KQGD va
VDSC théng béo nghia vy thanh todn ring
cla TVLK.

- NBT cép vbn (X) va cung cip thdng tin
vé nghia vu thanh toan doi vai (X+Y) cho
cac TVLK

14h30 dén 16h30: Cac TVLK va CTCK
xac nhan kha nang thanh toan giao dich

- CTCK chudn bj tai trg von (@) trong
truding hop giao dich khong thanh cong

)

Dén 9h30: Néu NDT du tign (X) va cung
cap théng tin vé nghia vy thanh todn doi
vdi (X+Y), giao dich sé thyc hién tryc
tigp trén tai khoan coa NET

- Néu khong di, nghia vu thanh todn
phén con lai [Z) duge chuyén qua CTCK

nai NOT dit lénh thong qua tai khodn ty
doanh

11h30 dén 13h00: C6 phiéu duge phan
bd nhu sau:

- Chuyén Z sang tdi khodn tu doanh
cla CTCK néu giao dich khing thanh
deng

- Chuyén X+Y-Z tdi tai khoan clia NBT

NET va CTCK thda thuin vé viéc ban
thoa thuan (Z) trén hé thong giao dich
chimg khodn hodc chuyén quyén sa
hiu ngodi hé thong giao dich (mudn
nhét vao T+3) hoic CTCK ban tryc
tiép trén san (khing gidi han théi gian)



Chién tranh Trung Bong néu xay ra c6 thé
khién tam ly nha dau tw bi anh hwong
trong ngan han

Khéi ngoai ban rong lién tuc khién thi
trwong kho tang vwrot khang cy trong
ngan han
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{ Tong ket: yéu to

thuén loi van dang 4p dio

Tich cue Tiéu cue

FED s& s6m ha li suét, co thé 1a dién ra ngay
trong thang 9, chu ky néi long chinh sach tién

t¢ dang dién ra trén toan thé gidi

Chi sb dinh gi4 PE cua Vn-Index van con
dang rat hap dan

Ap lyc ty gia di giam dang ké, tao diéu kién
thuan loi @& NHNN tiép tuc duy tri chinh
sach 13i suat thap va tang toc ting trudng tin
dung, chu ky tién ré van con tiép tuc

N& luc cua chinh pht trong viéc sém nang
hang TTCK Viét Nam, truéc mat |a nit that
Prefunding s& som duoc giai quyét

Chién tranh Trung Dong néu xay ra co thé
khién tAm 1y nha dau tu bi anh hudng trong
ngan han

Khéi ngoai ban rong lién tuc khién thi truong
kho ting vuot khang cy trong ngan han






-Index sé sém vuot viing khang cw manh 1,300 diém

Tat nhién, Vn-Index dang gap kho tai ving can manh
Tuy nhién, véi nhiéu dong luyc tang diém, chung toi cho rang Vn-Index sé sém vuot qua vung khang cu
1,300 d¢ hudng tdi nhitng vung cao mai

MA 100 close 0 1255.72
MA 200 close 0y 1215.95
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Y f;}/! Du do4n dinh ciia Vn-Index tir 1,400 — 1,431 diém

Theo phan tich k¥ thuit: ~1,400 diém

Khi vuot qua 1,300 cac moc khang cu manh tiép theo 1a:

- 1,392 diém: twong duwong Fibonacci thodi lui tir dinh 1,530 diém va day 880 diém ctia naim 2022
- 1,400: khang cy tam ly theo quy luat s6 chan ctia Phan tich k§ thuat

Theo phan tich co ban: ~1,431 diém

Gia dinh:

- Loi nhuan 2H2024 tang truong 10%

- PE Vn-Index 2H2024 vé mirc trung binh 5 nam la 14.72 1an (PE Vn-Index hién dang 14 13.88 1an)

Két qua:
Vn-Index s& dat dinh tai 1,431 diém



Khuyén nghi nganh

m Phuong phap luan Khuyén nghi Cong ty dau tw

- Tin dung tang trwdng duong: da tidng 6.25% dén 16/8, va ké hoach tang 14-
Ngan hang 15% trong nam 2024 KHA QUAN VCB BID CTG TCB MBB ACB
- M6t s6 ngan hang dugc chap than tdng von (VCB BID CTG)

- TTCK tang diém (mang ty doanh)
Chirng khodn - Gié tri giao dich tdng (mang mdi gidi) KHA QUAN  SSI HCM VCI FTS CTS MBS
- S6 du margin tang (mang margin)

Van tai HAH PVT
Cang bién - Kinh t& thé gidi hoi phuc KHA QUAN GMD

Dét may - Xuat nhap khau clia VN dang tang manh 14.9% trong 6 thang 2024 TCM TNG
Thay san VHC ANV
B4t dong sdn khu - FDI vin dang ting t6t

céng nghiép - Gia bat dong san van trong xu hwdng ting tai cd HCM va HN HRERAIT e el
- Nhu cau tiéu dung tai VN van trong xu huéng tang trong dai han

Bén 1é va tiéu dung - M6t s cong ty cé lgi nhuan thap trong nam 2023, sé tao dong luyc ting KHA QUAN MSN MWG VNM
trudng cao trong ndm 2024

D3u khi Nhiéu dy &n dau khi dang dugc trién khai sau nhiéu ndm tam dirng KHA QUAN  PVS PVD GAS BSR
Thép Gia thép thé gi¢i dang & mirc thap nhat trong nhidu ndm TRUNG LAP  HPG HSG NKG

- Nhiéu doanh nghiép bat ddng san van gip nhiéu kho khan vé tai chinh

- Nhiéu dy &n van gdp nhiéu vurdng mac phap ly chua thé mé bén [ECNCECE NEGIREH

Bat dong san



Tru s& chinh Chi nhanh Ha Noi

Tang 9, toa thap Pong, Lotte Center Ha Tang trét tda Somerset Grand Hanoi &
Noi, sé 54 Liéu Giai, phwong Cbng Vi, Phong 505, tang 5 Toa Thap Ha Nai, sb
quan Ba Binh, Ha Nbi 49 Hai Ba Trwng, phwong Tran Hung

Hotline:1900.1055 Ba0, Quan Hoan Kiem, HN

Fax: 0243.941.0248 Hotline: 1900.1055

Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh H6 Chi Minh

Tang 3, tda nha President Place, S6 93
Nguy&n Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

Bé&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in &n khi khdng co sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 161 dé nghij giao dich mua ban béat ky cb phiéu nao. Mac du nhirng thong tin, dw bao
va nhan dinh trong béo céo nay duwoc dwa trén cac ngudn thdng tin dang tin cay, NHSV khéng thé khang dinh sw chinh xéc
va hoan thién cia cac ngudn théng tin nay. NHSV sé& khdng chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc

st dung bat ky théng tin, nhan dinh nao dén tlr b4o céo nay.
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